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of problems, which in isolation are extremely valuable. The book 
contains many clear, pointed, and vigorous expositions of common 
economic fallacies. Typical of these are the arguments that there 
can be no such thing as general overproduction (p. 11), that 
saving does not cut down the demand for goods (p. 12), and that 
paying foreigners for transportation does not discourage domestic 
industry (p. 214). It is quite unfortunate that these discussions, 
ranking with anything of their kind in economic literature, will 
be read almost exclusively by the class in society which needs 
them least. Quite as significant are discussions of vital but ob- 
scure aspects of public problems. Examples are: discussions of 
the difficulties of accumulating capital in the socialistic state (p. 
90, seq.) ; of the problems to be solved in making a transition from 
capitalism to socialism (pp. 88-90) ; of the real meaning of the 
law of population (p. 124) ; and of the incompatibility between 
increasing population and the realization of the socialistic ideal 
(p. 141, seq.). 

From minor inaccuracies and loose analysis the book is remark- 
ably free. The author occasionally loses the question at issue, 
as when he devotes several pages (p. 114, seq.) to an attempt to 
discover the numerical rate of increase in population, although, as 
he would admit, exact rates of increase have nothing to do with 
the truth of the law of population. Occasionally his analyses 
lack thoroughness. In calling Henry George an advocate of land 
nationalization (p. 221 and elsewhere, p. 262), he makes no 
distinction between the single tax and land nationalization. In 
connection with his discussion of comparative costs, he uses lan- 
guage the implication of which is that labor is the only cost of 
production (p. 181). More serious is a pronouncement that the 
furnishing of immaterial goods is not productive (pp. 24-28). 
This failure to impute productivity to immaterial services re- 
minds one of the very early classicists ; and, like them, his illogi- 
cal discussion is the result of a confused concept of production. 
Instinctively the word has for him its technological connotation, 
its pre-economic meaning. It is only when he makes a determined 
effort that he uses the word with a purely value connotation. But 
he does this enough to make his position illogical as well as irrele- 
vant to the current economic situation. His static viewpoint 
causes him to discuss the manorial system in terms of current 
property arrangements (p. 230 seq.). 

Walton H. Hamilton. 

The University of Michigan. 
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In college Henry Demarest Lloyd distinguished himself as a 

writer. Showing marked aptitude for the legal profession, he en- 



